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Abstract 
Capital liberalization has become an inevitable trend of globalization today. 
Any country who wants to share the profits of globalization must think of open its 
capital market. But there is no consentaneous result on the relationship of capital 
market liberalization and economical performance. In this paper, we provide a 
theoretical as well as empirical analysis on this issue. Using the data of 29 
emerging market who has already liberalized their markets during the last two 
decades, we analyze the effects of capital market liberalization on macro 
economics, we emphasis what kind of institutional and macro economical 
preconditions enhance this effects. Our analyses in favor of the view that capital 
market liberalization will benefit macroeconomic performance on both growth and 
financial development and there is no evidence that capital market liberalization is 
directly related to crisis through it really reveals that it is much easy for crisis 
contagion from analogous and contiguous country. Institutional and economical 
development is essential in sharing the benefits well avoiding crisis.  
Our analysis lead to the conclusion that financial, legal and investment 
development is essential in spur growth and the healthy and solid macro 
economical environment is necessary for avoiding crisis.  We also analyze the 
actual situation of our country now and give tentative suggestions in the end. 
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开放的开端。基于量化的开放指标中 常被使用的是 Quinn (1997)
[52]
提出的标准。









































率为 22 %。Fuchs - Schundeln Nicola 和 Funke Norbert（2001）错误！未找到引用源。 发现投
资增长贡献率为峰状曲线，在开放后的第二年达到 高，为 7. 5 %(剔除其他因素的
影响后为 6. 0 %) ，在开放后的第五年投资繁荣效应消失(贡献率统计上为 0) 。在开
放后的三年内,证券市场开放的累计投资增长贡献率可达 25 %，在剔除经济周期及其






他们收集了 61 个国家 1971-1994 年的数据，用工具变量估计方法来检验资本市场开
放与人均 GDP（income per capita，下同）增长之间的关系。他检验的结果认为在资本
市场开放与人均 GDP 之间并没有明显的关系。另有被引用较多的 REDRIK（1998）
[9]收集了 100 个发达与发展中国家的数据，也以人均 GDP 作为解释变量，得出的结
论也认为是资本账户开放与经济增长并无联系。但是 Quinn (1997)[52]收集了 1966
－1989 年间的 66 个国家的数据，得出了资本开放与经济增长间有正相关关系的结
论。他们的结论不同的一个主要原因就是，他们所采用的测量开放时间的方法不同，


































长的益处更为明显。Edwards 发现资本自由流动带来的 0. 76 %增长效应只在发达国
家和以色列、香港、新加坡、墨西哥等部分新兴工业国家与地区存在，而对其他新











Bekaert ,Harvey and Lundblad（2001，2003）[14]在多种不同的样本集合下,采用
移动时间序列分析法,系统研究了证券市场开放对人均 GDP 增长的影响。认为证券
市场开放已成为经济增长的独立刺激因素,能够在剔除其他推动经济增长因素的影
响后,使各国年人均国民生产总值增长 0.7 %至 1. 4 %。他们同时也证明了在中学入
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